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Quarterly GAAP financial results

1Q 2010 results are not directly comparable to prior periods?
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($ Millions)

9

10
11
12
13
14

15
16

17

Net interest income

Provision for credit losses

Net interest income after provision for credit

losses
Non-interest income (loss)

Gains (losses) on extinguishment of debt
securities of consolidated trusts

Derivative gains (losses)

Net impairment of available-for-sale securities
recognized in earnings®

Other

Non-interest income (loss)

Non-interest expense

Administrative expenses

Real estate owned operations expense
Other

Non-interest expense

Loss before income tax (expense) benefit
Income tax (expense) benefit

Net loss

Less: Net (income) loss attributable to
noncontrolling interest

Net loss attributable to Freddie Mac

1Q 2009°

4Q 2009?

1Q 2010"

$3,859 $4,497 $4,125
(8,915) (6,977) (5,396)
(5,056) (2,480) (1,271)
- - (98)

181 (667) (4,685)
(7,130) (667) (510)
3,861 (443) 439
(3,088) (1,777) (4,854)
(372) (463) (395)
(306) (88) (159)
(2,090) (1,223) (113)
(2,768) (1,774) (667)
(10,912) (6,031) (6,792)
937 (440) 103
(9,975) (6,471) (6,689)
- (1) 1
($9,975) ($6,472) ($6,688)

" Line 1. Netinterest income decreased in 1Q 2010 primarily
due to a significant increase in the average balance of non-
performing mortgage loans for which the company recognizes
debt funding costs but not interest income. As aresult of the
consolidation of VIESs, the delinquent loans underlying the
company’s single-family PCs are now recorded on the
company’s balance sheet. This change was partially offset by
the inclusion of management and guarantee fees on single-
family PCs and certain Structured Transactions in net interest
income due to the consolidation of VIEs.

" Line 2: Provision for credit losses in 1Q 2010 was primarily
impacted by a slower rate of credit deterioration, as well as the
consolidation of VIEs.

® Line 4: Freddie Mac purchases of consolidated PCs or
Structured Transactions are considered an extinguishment of
outstanding debt. A gain (loss) on extinguishment of debt
securities is recognized based on the difference between the
amount paid to redeem the debt and the carrying value,
adjusted for any related purchase commitments accounted for
as derivatives.

" Line 5: Increased derivative losses in 1Q 2010 reflect the
effect of lower long-term interest rates on the company’s
derivative portfolio.

" Line 11: Losses on loans purchased decreased in 1Q 2010
due to the fact that the company no longer recognizes losses
on loans acquired from consolidated PCs and certain
Structured Transactions as these loans are already reflected
on the company’s consolidated balance sheet.

1on January 1, 2010, the company adopted the new accounting standards related to transfers of financial assets and consolidation of variable interest entities (VIES). As these
changes in accounting principles were applied prospectively, the results of operations for 1Q 2010 are not directly comparable with the results of operations for prior periods, which

reflect the accounting standards in effect during that time.

2 Certain amounts in 1Q 2009 and 4Q 2009 have been revised to conform to the current presentation.

3 Net impairment of available-for-sale securities recognized in earnings are primarily credit-related as a result of the adoption of new accounting guidance related to the recognition of 3
other-than-temporary impairments on April 1, 2009. 1Q 2009 amount includes both credit- and non-credit-related security impairments.



Total equity and Purchase Agreement with Treasury
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($ Millions)
1Q 2009 4Q 2009 1Q 2010
1 Beginning balance - Total equity (deficit) / GAAP net worth ($30,634) $9,420 $4,372
2 Cumulative effect of change in accounting principle® N/A N/A (11,703)
3 Beginning balance, as adjusted ($30,634) $9,420 ($7,331)
4 Net loss attributable to Freddie Mac (9,975) (6,472) (6,688)
5 Change in accumulated other comprehensive income (AOCI), net of 4.054 2707 4.808
taxes

6 Total comprehensive income (loss) attributable to Freddie Mac (5,921) (3,765) (1,880)
7 Capital draw funded by Treasury? 30,800 - -
8 Dividends and other, net® (377) (1,283) (1,314)
9 Ending balance - Total equity (deficit) / GAAP Net Worth ($6,132) $4,372 ($10,525)
10 Aggregate liquidation preference of the senior preferred stock® $45,600 $51,700 $51,700

1on January 1, 2010, the company adopted the new accounting standards related to transfers of financial assets and consolidation of variable interest entities (VIES). The cumulative
effect of these changes in accounting principles was a net decrease of $11.7 billion to total equity (deficit) as of January 1, 2010, which includes changes to the opening balances of
retained earnings (accumulated deficit) and AOCI, net of taxes.

2 The Federal Housing Finance Agency (FHFA), as Conservator, will submit a draw request to the U.S. Department of the Treasury (Treasury) under the company’s Senior Preferred
Stock Purchase Agreement (Purchase Agreement) in the amount of $10.6 billion, which the company expects to receive by June 30, 2010. As a result of this expected draw under the
Purchase Agreement, the aggregate liquidation preference of the senior preferred stock will increase to $62.3 billion. As a result, Treasury will be entitled to annual cash dividends of
$6.2 billion.

3 Dividends and other, net for 1Q 2010 include a cash dividend payment of $1.3 billion to the Treasury on March 31, 2010 for the period from January 1, 2010 through March 31, 2010
on the senior preferred stock issued to Treasury.



Purchase Agreement portfolio limits?
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Mortgage Assets 1.2 Indebtedness 13

($ Billions) ($ Billions)

I Mortgage-related investments portfolio limit I Indebtedness limit
=&—Mortgage-related investments portfolio ending balance $1,080 —e—Total debt outstanding $1,080

$900
$826 $831
$810 $818 . BN
$753
$744 $732
12/31/2009  1/31/2010 2/28/2010 3/31/2010 12/31/2010 12/31/2009  1/31/2010 2/28/2010 3/31/2010 12/31/2010

1The company’s Purchase Agreement with Treasury limits the amount of mortgage assets the company can own and indebtedness it can incur. Under the Purchase Agreement,
mortgage assets and indebtedness are calculated without giving effect to any change in the accounting standards related to the transfer of financial assets and consolidation of
variable interest entities (VIES) or any similar accounting standard. See the company’s Annual Report on Form 10-K for the year ended December 31, 2009 for more information.

2 Represents the unpaid principal balance (UPB) of the company’s mortgage-related investments portfolio. The company discloses its mortgage assets on this basis monthly in its
Monthly Volume Summary reports which are available on the company’s Web site and in Current Reports on Form 8-K filed with the Securities and Exchange Commission (SEC).

3 Represents the par value of the company’s (a) total debt, net; less (b) debt securities of consolidated trusts held by third parties. The company discloses its indebtedness on this
basis monthly in its Monthly Volume Summary reports which are available on its Web site and in Current Reports on Form 8-K filed with the SEC. 5



PAFreddie

Loan loss reserves a0 Mac
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Lincludes allowance for loan losses and reserve for guarantee losses. As of March 31, 2010, the company’s reserve for guarantee losses is included in other liabilities as a result of the
company’s adoption of the new accounting standards related to transfers of financial assets and consolidation of variable interest entities (VIEs) on January 1, 2010.

6
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Supporting the housing market Mac

" Provided much needed liquidity and helped keep mortgage rates low during the first
guarter of 2010

» Purchased or guaranteed approximately 1 out of every 4 home loans originated?!
» Purchased or guaranteed approximately $97 billion in mortgages and mortgage-
related securities
= Lowered mortgage payments
» Refinanced $68 billion in home loans creating an estimated $614 million in annual
interest savings for approximately 320,000 families?

" Continued focus on foreclosure prevention

» Implemented approximately 198,000 trial and permanent loan modifications under
the Administration’s Home Affordable Modification Program (HAMP) since it was

introduced in the second quarter of 20093

1 Estimate based on internal Freddie Mac single-family funding volumes for 1Q 2010 divided by the gross mortgage origination amount as reported by Inside Mortgage Finance.

2 Freddie Mac's total refinancing and borrower savings amounts are for the three months ended March 31, 2010. Annual savings represents the estimated reduction of interest paid by
the borrower during the first year of refinance (mortgage rate reduction multiplied by new mortgage balance).

3 Based on information reported by the Making Home Affordable (MHA) Program administrator as of April 19, 2010.



Number of Loans (# Thousands)

Freddie Mac refinance activity
Cumulative refinance activity through March 2010
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Cumulative Refinance Totals

2,500 -

2,000 ~

1,500 -

1,000 -

500 - I
A

03/31/09 06/30/09 09/30/09 12/31/09 03/31/10
B Non-Relief Refi [ 1 Relief Refi (CLTV < 80%)

] Relief Refi (CLTV 80% - 125%)

" Freddie Mac has helped to refinance
approximately 320,000 borrowers during 1Q
2010

" Estimated total annual borrower savings of
$614" million

" Estimated annual savings of over $1,900*
per refinanced borrower

" Relief Refinances under the MHA Program
continued to increase as a percentage of
overall refinances

1 Annual savings represents the estimated reduction of interest paid by the borrower during the first year of refinance (mortgage rate reduction multiplied by new mortgage balance).

Calculated based on Freddie Mac Relief Refinance Mortgagess™ and other refinance mortgages.

2 Relief Refinance volumes with CLTV >80% are Home Affordable Refinance Program (HARP) loans under the MHA Program.



Home Affordable Modification Program update 'Fre@die

Cumulative HAMP modification activity

Mac

Cumulative Active and Permanent Modifications
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Bl Active HAMP trial period loans

2
(I Completed HAMP loan modifications

1 Active trial period loans based on first trial payment due date.

2 Completed modifications based on modification effective date.

03/31/10

= As of March 31, 2010, Freddie Mac has
implemented approximately 198,000 trial and
permanent HAMP modifications

" Estimated annual borrower savings of nearly
$8,800° per modified loan

3 Annual savings represents the estimated reduction of interest paid by the borrower during first year of modification (mortgage rate reduction multiplied by new mortgage balance) +

(principal forbearance multiplied by original interest rate).

Note: Prior period data is shown as reported by the company at the respective periods.
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Total Single-family foreclosure alternatives a0 Mac

Total Single-family Foreclosure Alternatives

80,000
71,314

60,000 -

40,000

Number of Loans

20,000

1Q 2009 2Q 2009 3Q 2009 4Q 2009 1Q 2010

W Loan modifications! m Repayment plans2 O Forbearance agreements O Pre-foreclosure sales

1 Based on the number of modifications offered by the company’s servicers and accepted, or acknowledged by the company and the borrower during the period. Includes completed

loan modifications under HAMP; however, the number of such completions differs from that reported by the MHA Program administrator in part due to differences in the timing of
recognizing the completions by the company and the administrator.

2 Many borrowers complete a forbearance agreement before beginning the trial period of HAMP or before another foreclosure alternative is pursued or completed. The company’s

reported activity has been revised such that it only reports activity for a single loan in one foreclosure alternative category during each quarterly period; however, a single loan may be
reported under different foreclosure alternatives in separate periods. 10
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National home prices have experienced a cumulative PA Freddie
decline of 20% since June 2006! & Mac

Percent
(%)
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1 National home prices use the internal Freddie Mac index, which is value-weighted based on Freddie Mac’s single-family credit guarantee portfolio. The U.S. index is a monthly series;
quarterly growth rates are calculated as a 3-month change based on the final month of each quarter. Cumulative decline of 20% calculated as a cumulative compound growth rate.

Source: Freddie Mac. 12



41 states had home price declines from March 2009 to 'Freddie
March 20101 & Mac
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1 National home prices use the internal Freddie Mac Index, which is value-weighted based on Freddie Mac’s single-family credit guarantee portfolio. The state index is a
monthly series; annual growth rates are calculated as a 12-month change. 13

Source: Freddie Mac



Mortgage market and Freddie Mac delinquency rates PA Freddie

Single-family delinquency rates as of December 31, 2009 Q) Mac
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1 Source: National Delinquency Survey from the Mortgage Bankers Association. Categories represent first lien single-family loans. Data is not yet available for the first quarter of 2010.

2 Includes Structured Transactions. The total delinquency rate at March 31, 2010 is 4.13%. The total single-family delinquency rate excluding Structured Transactions was 4.01% at 14
March 31, 2010.



Single-family credit statistics
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($ Millions) 1Q 2010
VS

1Q 2009 4Q 2009 1Q 2010 4Q 2009
1 REO operations (income) expense $306 $78 $156 $78
2 Charge-offs, net of recoveries 1,012 2,420 2,751 331
3 Total single-family credit losses $1,318 $2,498 $2,907 $409
4  Total single-family credit losses (basis points)* 28.9 53.6 62.3 8.7
Key Statistics and Balances
5 Total single-family performing and non-performing assets? $1,873,351 $1,908,183 $1,885,164 ($23,019)
6  Seriously delinquent loans excluding troubled debt restructurings 57,808 97,501 100,026 2,525
7  Troubled debt restructurings 868 1,188 10,053 8,865
8  REO balance, net® 2,908 4,661 5411 750
9 Total single-family non-performing assets (NPASs) $61,584 $103,350 $115,490 $12,140
10 Total single-family NPAs as % of total single-family assets 3.29% 5.42% 6.13% 0.71%

1 Calculated as annualized credit losses divided by the average total single-family credit guarantee portfolio.

2 Consists of total single-family credit guarantee portfolio and single-family REO balances shown on line 8.

3 REO ending inventory (number of units) was 29,145, 45,047, and 53,831 at March 31, 2009, December 31, 2009, and March 31, 2010, respectively.

15



Single-family credit losses by book year! and state
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(UPB $ Billions;
Credit Losses $ Millions) 1Q 2010
Total UPB ($) 1Q 2009 Total 4Q 2009 Total 1Q 2010 Total Seriously
as of Credit Losses® Credit Losses® Credit Losses® Delinquent”

March 31, 2010 (%)

1 2010 $48 $ - $ - $ - 0.00%

2 2009 462 - 2 5 0.08

3 2008 211 31 143 157 3.92

4 2007 255 460 947 952 11.24

5 2006 193 499 815 864 9.99

6 2005 217 196 394 652 5.68

7 2004 & Prior 494 132 197 277 2.34

8 Total $1,880 $1,318 $2,498 $2,907 4.13%

9 CA $284 $387 $821 $744 5.88%

10 FL 119 191 375 546 10.66

11 AZ 50 171 239 314 7.49

12 NV 22 86 138 143 12.50

13 MI 58 74 115 177 3.60

14 IL 95 30 95 149 4.64

15 GA 60 66 76 92 4.59

16 Subtotal 688 1,005 1,859 2,165 6.56

17 All other 1,192 313 639 742 2.86

18 Total $1,880 $1,318 $2,498 $2,907 4.13%

1 Book year indicates year of loan origination.
2 Based on the unpaid principal balance of the single-family credit guarantee portfolio.
3 Consist of the aggregate amount of charge-offs, net of recoveries, and REO operations expense in each of the respective periods.

4 Based on the number of mortgages 90 days or more delinquent or in foreclosure. Percentage based on loan counts. Includes all Structured Transactions where loan
characteristics data is available. The total single-family delinquency rate excluding Structured Transactions was 4.01% at March 31, 2010.

16



Single-family 1Q 2010 credit losses & REO counts PA Freddie
by region and state & Mac

Total Portfolio UPB® Seriously Delinquent Loans? REO Acquisitions & Balance® Credit Losses*
- " 1Qez210  reo
UPB Acquisitions Inventory % of Total
($ Billions) % of Total ($ Millions) % of Total ($ Millions)  ($ Millions)  Inventory ($ Millions) % of Total
Region
1 Northeast $464 25% $19,936 20% $523 $1,124 11% $245 8%
2 Southeast 333 18 24,836 25 1,299 1,915 19 728 25
3 North Central 343 18 13,679 13 993 2,318 24 500 17
4 Southwest 231 12 5,772 6 420 751 8 111 4
5 West 509 27 36,325 36 2,025 3,766 38 1,323 46
6 Total $1,880 100% $100,548 100% $5,260 $9,874 100% $2,907 100%
State

7 CA $284 15% $21,699 21% $1,128 $2,245 23% $744 26%
8 FL 119 6 17,017 17 711 963 10 546 19
9 AZ 50 3 4,823 5 477 714 7 314 11
10 NV 22 1 3,654 4 142 254 3 143 5
11 ™I 58 3 2,396 2 311 821 8 177 6
12 IL 95 5 5,652 6 271 553 6 149 5
13 GA 60 3 3,087 3 277 431 4 92 3
14  All other 1,192 64 42,220 42 1,943 3,893 39 742 25
15 Total $1,880 100% $100,548 100% $5,260 $9,874 100% $2,907 100%

1 Based on the unpaid principal balance of the single-family credit guarantee portfolio.
2 Based on mortgages 90 days or more delinquent or in foreclosure. UPB amounts exclude certain Structured Transactions for which loan characteristics data is not available.
3 Based on the UPB of loans at the time of REO acquisition.

4 Consist of the aggregate amount of charge-offs, net of recoveries, and REO operations expense.

17



Single-family credit guarantee portfolio PA Freddie
characteristics?! & Mac

Total Portfolio - FICO_<.620
o o FICO Original LTV & Original
Attribute March 31, 2010 620 - 659 > 90% LTV > 90%
1 UPB $Billions $1,880 $140.5 $122.6 $10.5 $66.4 $145.4 $146.9 $12.5
2 Percent of Total Portfolio 100% 7% 7% 1% 4% 8% 8% 1%
3 Average UPB per loan $150,069 $168,734 $253,889 $224,852 $130,211 $140,381 $138,560 $121,555
4 Fixed Rate (% of total portfolio) 91% 59% 24% 0% 91% 90% 95% 96%
5 Owner Occupied 91% 82% 85% 74% 95% 94% 96% 99%
6 % of Loans with Credit Enhancement 16% 15% 12% 18% 33% 30% 84% 91%
7 % Seriously Delinquent (D90+)3 4.13% 12.84% 18.50% 19.78% 15.11% 10.40% 9.06% 18.90%

1 portfolio characteristics are based on the unpaid principal balance of the single-family credit guarantee portfolio excluding certain Structured Transactions for which the loan
characteristics data is not available.

2 Loans identified as Alt-A by the lender or if the loans had reduced documentation requirements, as well as a combination of certain credit characteristics and expected performance
characteristics at acquisition which, when compared to full documentation loans in the company’s portfolio, indicate that the loan should be classified as Alt-A. In the event the company
purchases a refinanced mortgage in either the Freddie Mac Relief Refinance MortgagesM initiative or in another mortgage refinance program that had been previously identified as Alt-A,
such loan may no longer be categorized or reported as an Alt-A mortgage in Freddie Mac’s financial reports because the new refinanced loan replacing the original loan would not be
identified by the servicer as an Alt-A loan. As a result, the company’s reported Alt-A balances may be lower than would otherwise be the case had such refinancings not occurred.

3 Includes all Structured Transactions where loan level data is available.

Note: Individual categories are not mutually exclusive, and therefore are not additive across columns. 18



Single-family credit guarantee portfolio
characteristics? a0 Mac

PAFreddie

Total Portfolio FICO <620 &
as of FICO Original LTV Original
Attribute March 31, 2010 620 - 659 > 90% LTV > 90%
1 UPB $Billions $1,880 $140.5 $122.6 $10.5 $66.4 $145.4 $146.9 $12.5
2 Percent of Total Portfolio 100% 7% 7% 1% 4% 8% 8% 1%
3 Original Loan-to-Value (OLTV) 71% 72% 74% 72% 7% 7% 97% 97%
4 OLTV > 90% 8% 4% 4% 2% 19% 17% 100% 100%
5 Current Loan-to-Value (CLTV) 7% 95% 107% 113% 87% 87% 104% 106%
6 CLTV > 90% 28% 51% 67% 68% 42% 41% 73% 71%
7 CLTV > 100% 18% 39% 53% 57% 30% 29% 50% 53%
8 CLTV > 110% 12% 30% 40% 47% 20% 20% 30% 36%
9 Average FICO Score 730 721 720 711 588 642 700 588
10 FICO <620 4% 4% 3% 4% 100% 0% 9% 100%
Book Year®
11 2010 3% 0% 0% 0% 1% 1% 3% 1%
12 2009 25% 0% 1% 0% 4% 6% 15% 5%
13 2008 11% 8% 11% 0% 9% 10% 12% 6%
14 2007 14% 31% 41% 2% 27% 22% 26% 37%
15 2006 10% 27% 29% 11% 16% 15% 10% 12%
16 2005 11% 18% 15% 59% 13% 15% 9% 8%
17 <=2004 26% 16% 3% 28% 30% 31% 25% 31%

1 portfolio characteristics are based on the unpaid principal balance of the single-family credit guarantee portfolio excluding certain Structured Transactions for which the loan
characteristics data is not available.

2 Loans identified as Alt-A by the lender or if the loans had reduced documentation requirements, as well as a combination of certain credit characteristics and expected performance
characteristics at acquisition which, when compared to full documentation loans in the company’s portfolio, indicate that the loan should be classified as Alt-A. In the event the company
purchases a refinanced mortgage in either the Freddie Mac Relief Refinance MortgagesM initiative or in another mortgage refinance program that had been previously identified as Alt-A,
such loan may no longer be categorized or reported as an Alt-A mortgage in Freddie Mac's financial reports because the new refinanced loan replacing the original loan would not be
identified by the servicer as an Alt-A loan. As a result, the company’s reported Alt-A balances may be lower than would otherwise be the case had such refinancings not occurred.

3 Indicates year of loan origination. Each Book Year category represents the percentage of loans referenced in line 1 of the same vertical column, which Freddie Mac purchased within
the respective year.

Note: Individual categories are not mutually exclusive, and therefore are not additive across columns.

19



Single-family credit profile by book year and product PA Freddie
feature! & Mac

Total Portfolio Book Year 2
as of
Attribute March 31, 2010 2007 2006 2003 & Prior

1 UPB $ Billions $1,880 $48 $462 $211 $255 $193 $217 $148 $344
2 Original Loan-to-Value (OLTV) 71% 69% 67% 72% 76% 74% 72% 71% 69%
3 OLTV >90% 8% 9% 5% 9% 15% 8% 6% 7% 7%

4 Current Loan-to-Value (CLTV) 77% 69% 69% 83% 99% 99% 88% 70% 52%
5 CLTV>100% 18% 3% 3% 19% 42% 40% 28% 12% 4%

6 CLTV>110% 12% 1% 1% 9% 29% 30% 20% 8% 2%

7 Average FICO Score 730 751 756 732 710 715 721 720 726
8 FICO <620 4% 1% 1% 3% 7% 5% 4% 4% 4%

9  Adjustable-rate 9% 3% 1% 7% 13% 20% 16% 14% 4%
10 Interest-only 7% 0% 0% 6% 20% 19% 9% 2% 0%
11 Investor 4% 3% 2% 6% 7% 5% 4% 4% 3%
12 Condo 8% 6% 6% 10% 11% 11% 9% 8% 5%

Geography:

13 California 15% 20% 16% 17% 16% 16% 15% 13% 12%
14 Florida 6% 3% 3% 6% 9% 10% 9% 7% 6%
15 Arizona 3% 2% 2% 3% 4% 4% 4% 2% 2%
16 Nevada 1% 1% 0% 1% 2% 2% 2% 2% 1%
17 Michigan 3% 2% 2% 2% 2% 3% 3% 5% 5%
18 Illinois 5% 6% 6% 5% 4% 5% 5% 5% 5%
19 Georgia 3% 2% 2% 3% 4% 3% 3% 3% 4%
20 Other 64% 64% 69% 63% 59% 57% 59% 63% 65%
21 % of Loans with Credit Enhancement 16% 7% 7% 23% 28% 18% 17% 16% 14%
22 % Seriously Delinquent (D90+)3 4.13% 0.00% 0.08% 3.92% 11.24% 9.99% 5.68% 3.10% 2.11%

1 portfolio characteristics are based on the unpaid principal balance of the single-family credit guarantee portfolio excluding certain Structured Transactions for which the loan
characteristics data is not available.

2 Indicates year of loan origination.

3 Includes all Structured Transactions where loan level data is available. 20



Single-family credit guarantee portfolio composition PA Freddie
by product? & Mac

March 31, 2009 December 31, 2009 March 31, 2010

Percentage of Delinquency  percentage of  Delinquency  percentage of  Delinquency

Portfolio Rate 2 Portfolio Rate ? Portfolio Rate 2
Conventional:

1 30-year amortizing fixed-rate 8 72.5% 2.3% 75.2% 4.0% 75.8% 4.2%
2 15-year amortizing fixed-rate 135 0.5 134 0.7 134 0.8
3 ARMs / adjustable-rate 4.8 4.2 3.9 6.9 3.7 7.3
4 Interest-only * 8.4 10.7 6.9 17.6 6.5 18.5
5 Balloon / Resets 0.5 2.0 0.3 4.5 0.2 5.7
6 FHA/VA 0.2 11.3 0.2 11.8 0.3 115
7 USDA Rural Development 0.1 3.9 0.1 4.3 0.1 3.9
8 Total single-family credit guarantee portfolio 100.0% 2.4% 100.0% 4.0% 100.0% 4.1%

1 Based on the unpaid principal balance of the single-family credit guarantee portfolio excluding certain Structured Transactions for which the loan characteristics data is not
available.

2 Based on the number of mortgages 90 days or more delinquent or in foreclosure.
3 Includes 40-year and 20-year fixed-rate mortgages.

21
4 Interest-only includes adjustable-rate and fixed-rate mortgages.
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1 Represents the cumulative transition rate of loans to a default event, and is calculated for each year of origination as the number of loans that have proceeded to foreclosure

acquisition or other disposition events, excluding loan defaults without loss due to the company’s full recovery from either seller repurchase or preforeclosure sales and liquidations

through voluntary pay-off and repurchases, divided by the number of loans in the company’s single-family credit guarantee portfolio. Excludes certain Structured Transactions for which 29
data is not available.
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10
11
12
13
14

16
17
18
19
20
21
22
23

Year of Origination
2004 and Prior
2005
2006
2007
2008
2009
2010

Total

Maturity Dates
2010
2011
2012
2013
2014
Beyond 2014
Total

Geographic Distribution
California
Texas
New York
Virginia
Florida
Georgia
All other states
Total

Credit Enhancement
Credit Enhanced
Non-Credit Enhanced

Total

Other
OLTV > 80%
Original DSCR below 1.10

December 31, 2009

Percent of UPB

19%

12
22
24
15

100%

74
100%

18%
12

46
100%

11%
89
100%

%
4%

60-Day or More

Delinquency
Rate? (%)

0.08%
0.00
0.16
0.56
0.13
0.00
0.00

0.19%

0.21%
0.00
0.00
0.00
0.00
0.25

0.19%

0.00%
0.26
0.00
0.00
0.35
0.67
0.23

0.19%

1.13%
0.07
0.19%

1.63%
1.68%

Percent of UPB

19%

12
22
24
13

100%

75
100%

18%
12
8
6
6
5
45
100%

11%
89
100%

7%
4%

March 31, 2010
60-Day or More
Delinquency
Rate? (%)

0.25%
0.00
0.06
0.80
0.07
0.00
0.00

0.24%

1.86%
0.00
0.00
0.00
0.09
0.28

0.24%

0.00%
0.71
0.00
0.00
0.00
0.79
0.27

0.24%

1.11%
0.13
0.24%

1.53%
1.52%

1Based on unpaid principal balance of the multifamily mortgage portfolio which excludes securities and guarantees backed by HFA bonds and multifamily Structured Transactions.

2 Based on unpaid principal balances. Prior period rates have been revised to conform to the current presentation.
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Accounting Standards

(Consolidation of VIES)
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Adoption of new accounting standards Mac

= The adoption of new accounting standards related to transfers of financial assets and
consolidation of variable interest entities (VIES) on January 1, 2010 resulted in a
significant change to Freddie Mac’s accounting model.

» Changes adopted prospectively and do not impact prior years financial
statements.

» Prior year financial statements not directly comparable.

= Effective January 1, 2010, securitization entities previously accounted for off-balance
sheet are subject to an evaluation for consolidation.

» Based on Freddie Mac’s evaluation, the company consolidated the mortgage
loans underlying its issued single-family PCs and certain Structured Transactions,
establishing loans on its balance sheet as assets with a corresponding liability to
third parties that hold such PCs or Structured Transactions.

» Investments in consolidated single-family PCs and Structured Transactions are no
longer accounted for as securities on the company’s consolidated balance sheets.
Freddie Mac will account for these investments as extinguishments of debt at the
time of purchase.

» Management and guarantee income on Freddie Mac’'s GAAP income statement
will no longer be recognized on issued single-family PCs.

— The interest collected on the underlying loans will be recognized as interest income on
mortgage loans.

— The interest paid on consolidated PCs or Structured Transactions will be recognized as
interest expense. o5



Impacts to income statement

Freddi
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($ Millions)
1 Mortgage loans

2 Investments in securities
3 Other
4 Total interest income
5 Debt securities of consolidated trusts
6 All other debt
7 Total interest expense
8 Expense related to derivatives
9 Net interest income
10 Provision for credit losses

11 Net interest income after provision for credit
losses

12 Gains (losses) on extinguishment of debt
securities of consolidated trusts

13 Other non-interest income (loss)

14 Non-interest income (loss)

15 Losses on loans purchased

16 Other non-interest expense

17 Loss before income tax (expense) benefit
18 Income tax (expense) benefit

19 Net loss

20 Less: Net (income) loss attributable to
noncontrolling interest

21 Net loss attributable to Freddie Mac

1Q 2010 vs
4Q 2009 1Q 2010 4Q 2009

1,774 $ 24693 $ 22,919
7,716 3,899 (3,817)
27 33 6
9,517 28,625 19,108
: (19,643) (19,643)
(4,756) (4,599) 157
(4,756) (24,242) (19,486)
(264) (258) 6
4,497 4,125 (372)
(6,977) (5,396) 1,581
(2,480) 1,271) 1,209
: (98) (98)
1,777) (4,756) (2,979)
(1,777) (4,854) (3,077)
(1,012) 17 995
(762) (650) 112
(6,031) (6,792) (761)
(440) 103 543
(6,471) (6,689) (218)
1) 1 2
(6,472) $ (6,688) $ (216)

Line 1: Freddie Mac now recognizes interest income
on the mortgage loans underlying consolidated
single-family PCs and certain Structured
Transactions. Interest income includes the portion of
interest that was historically recognized as
management and guarantee income.

Line 2: Freddie Mac no longer recognizes interest
income on its investments in consolidated PCs and
Structured Transactions. Interest income on these
investments is included in interest income from
mortgage loans (line 1).

Line 5: The company recognizes interest expense
on consolidated PCs and Structured Transactions
held by third parties.

Line 12: Freddie Mac purchases of consolidated PCs
or Structured Transactions are considered an
extinguishment of outstanding debt. A gain (loss) on
extinguishment of debt securities is recognized
based on the difference between the amount paid to
redeem the debt and the carrying value, adjusted for
any related purchase commitments accounted for as
derivatives.

Line 15: Freddie Mac will no longer recognize the
acquisition of loans from consolidated securitization
trusts as a purchase with an associated loss as
these loans are already reflected on the balance
sheet.

»  Freddie Mac will continue to recognize losses
on loans purchased related to its long-term
standby commitments and purchases of loans
from non-consolidated entities.
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Impacts to balance sheet & Mac

" Line 1: Restricted cash and cash equivalents
March 31, 2010 increased due to the recognition of cash held by PC
trusts that the company consolidated.

December 31, March 31, VS
($ Millions) 2009 2010 December 31, 2009

® Line 2: Investments in securities decreased as Freddie

Assets
1 Cash and cash equivalents, federal funds sold and ~ $ 72,210 $ 90,724 $ 18,514 Mac no longer accounts for consolidated PCs and
securities purchased under agreements to resell Structured Transactions it holds as investment
2 Investments in securities 606,934 328,308 (278,626) securities. The underlying mortgage loans are
3 Mortgage loans, net 127,870 1,908,584 1,780,714 recognized in line 3.
4 Accrued interest receivable 3,376 9,468 6,092 . . . .
N . ¢ at fair val 10.444 482 e " Line 3: Mortgage loans, net increased primarily due to
uarantee asset, at rair value y y . . . .
s Aloth . 20,950 29 644 L6904 the consolidation of mortgage loans underlying single-
other assets § , , . . .
family PCs and certain Structured Transactions.
7 Total assets $ 841,784 $ 2,360,210 $ 1,518,426 . . . .
® Line 4: Accrued interest receivable increased as a
Liabilities and equity (deficit) result of consolidating the mortgage loans underlying
8  Accrued interest payable $ 5,047 '$ 10,764 $ 5,717 single-family PCs and certain Structured Transactions.
9  Debt, net 780,604 2,351,848 1,571,244 .
10 Guarantee obligation S— o (11.809) " Lines 5 and 10: Guarantee asset (GA) and Guarantee
11  Reserve for guarantee losses 32’416 181 (32’235) obligation (GO) both declined as the company no
12 Al other liabilities 6‘880 7286 ’406 longer recognizes a GA and GO for guarantees issued
13 Total liabilities 837,412 2,370,735 1,533,323 to consolidated securitization trusts.
5 . . .
e o sty ot Fredd M contiues 0 recounze 8 om0
15 Total liabilities and equity (deficit) $ 841,784 $ 2,360,210 $ 1,518,426

for its long-term standby commitments and
guarantees issued to non-consolidated entities.

® Line 8: Accrued interest payable increased as a result
of consolidating the mortgage loans underlying single-
family PCs and certain Structured Transactions.

" Line 9: Debtincreased due to the consolidation of the
outstanding liability to third parties that hold beneficial
interests in the company’s consolidated PCs and
certain Structured Transactions.

" Line 11: Substantially all of the reserve for guarantee
losses on PCs has been reclassified to an allowance
for loan losses against the mortgage loans underlying
consolidated PCs and Structured Transactions (line 3).
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Impacts to accounting for loans & securitizations @ Mac

Mortgage Loans, Net
and Issuance of
Single-Class
Securities (PCs)

Guarantee to PC
holders

Losses on Loans
Purchased

Pre-Consolidation of VIES

Both the underlying mortgage loan and
security balances were recorded off-
balance sheet.

Post-Consolidation of VIEs

The mortgage loans underlying consolidated trusts

are recorded as an asset on the balance sheet with
the guaranteed PC held by third parties recorded as
a liability.

All single-family mortgage loans underlying such
trusts will be designated as held-for-investment.

Recognition of guarantee asset (GA) and
guarantee obligation (GO).

Subsequent recognition of a reserve for
credit losses on guaranteed securities.

Interest income and interest expense are
netted in the Income Statement and
reported as Management and guarantee
income.

The recognition of the GA and GO for consolidated
trusts is eliminated.

The contractual guarantee fee is reflected in
mortgage loan interest income and debt securities of
consolidated trusts interest expense.

Probable credit losses are reflected in allowance for
loan losses.

Record purchase of credit-impaired loans
at fair value on the date of purchase.

Difference between fair value and recorded
basis recognized as a loss.

Since the loans are consolidated, purchases out of
PC pools no longer trigger an incremental credit loss
on the date of purchase.
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Impacts to investments and debt accounting
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Freddie Mac investment in
its issued single-class
securities (PCs)

Freddie Mac investment in
its issued multi-class
Structured Securities
(REMICs)

Freddie Mac investment in
its issued Structured
Transactions

Sale of investments in
Freddie Mac issued PCs or
consolidated Structured
Transactions

Pre-Consolidation of VIES

Accounted for as securities. Gain/loss
recognition triggered by sale of a security
(Gain/loss on sale of securities).

Securities marked-to-market through the
income statement (Trading) or balance
sheet (AOCI — AFS securities).

Post-Consolidation of VIEs

Accounted for as an extinguishment of
related PC debt. Gain/loss triggered by
purchase of securities (extinguishment of
debt).

Accounted for as securities. Gain/loss
recognition triggered by sale of a security.

Securities marked-to-market through the
income statement (Trading) or balance
sheet (AOCI — AFS securities).

Both the investment in the multi-class
security and the mortgage loans of the PC
trusts that the company consolidates are
recorded on the balance sheet.

Accounted for as securities. Gain/loss
recognition triggered by sale of a security.

The asset represents the underlying
private label security.

Securities marked-to-market through the
income statement (Trading) or balance
sheet (AOCI — AFS securities).

Consolidated — Underlying loan amount is
recorded on the balance sheet as
mortgage loans held-for-investment by
consolidated trusts and debt securities of
consolidated trusts.

Unconsolidated — Unchanged.

Sales recorded as a reduction to the
Mortgage-related security asset balance.

Gain/loss on the sale of a security is
recorded based on the difference between
the sale price and carrying value.

Sales of Freddie Mac PCs result in an
issuance of PC Debt. The proceeds are
used to repay funding debt.

The difference between the sales price
and par is deferred as premiums /
discounts and amortized into interest
expense.
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Safe Harbor Statements ) Mac

Freddie Mac obligations

Freddie Mac's securities are obligations of Freddie Mac only. The securities, including any interest or return of discount on the securities,
are not guaranteed by and are not debts or obligations of the United States or any federal agency or instrumentality other than Freddie
Mac.

No offer or solicitation of securities

This presentation includes information related to, or referenced in the offering documentation for, certain Freddie Mac securities,
including offering circulars and related supplements and agreements. Freddie Mac securities may not be eligible for offer or sale in
certain jurisdictions or to certain persons. This information is provided for your general information only, is current only as of its specified
date and does not constitute an offer to sell or a solicitation of an offer to buy securities. The information does not constitute a sufficient
basis for making a decision with respect to the purchase or sale of any security. All information regarding or relating to Freddie Mac
securities is qualified in its entirety by the relevant offering circular and any related supplements. Investors should review the relevant
offering circular and any related supplements before making a decision with respect to the purchase or sale of any security. In addition,
before purchasing any security, please consult your legal and financial advisors for information about and analysis of the security, its
risks and its suitability as an investment in your particular circumstances.

Forward-looking statements

Freddie Mac's presentations may contain forward-looking statements, which may include statements pertaining to the conservatorship
and the company’s current expectations and objectives for its efforts under the MHA Program and other programs to assist the U.S.
residential mortgage market, future business plans, liquidity, capital management, economic and market conditions and trends, market
share, legislative and regulatory developments, implementation of new accounting standards, credit losses, internal control remediation
efforts, and results of operations and financial condition. Management’s expectations for the company’s future necessarily involve a
number of assumptions, judgments and estimates, and various factors, including changes in market conditions, liquidity, mortgage-to-
debt option-adjusted spread, credit outlook, actions by FHFA, the Federal Reserve, and Treasury, and the impacts of legislation or
regulations and new or amended accounting standards, could cause actual results to differ materially from these expectations. These
assumptions, judgments, estimates and factors are discussed in the company’s Annual Report on Form 10-K for the year ended
December 31, 2009, Quarterly Report on Form 10-Q for the quarter ended March 31, 2010 and Current Reports on Form 8-K, which are
available on the Investor Relations page of the company’s Web site at www.FreddieMac.com/investors and the SEC’s Web site at
www.sec.gov. The company undertakes no obligation to update forward-looking statements it makes to reflect events or circumstances
after the date of this presentation or to reflect the occurrence of unanticipated events.
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